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OATH OR AFFIRMATION

I, JACQUELINE SLOAN , swear(or affirm) that, to the

best of my kno edÑeÎdbeli companyingfinancial statement and supporting schedules pertaining to the firm of

PUNDION, LLC , as of

DE 31 04 , are true and correct. I further swear (or affirm) that neither the company

nor aÛpartríe rietor incipal offic r or director hasany proprietary interest in any account classified solely asthat

of a customer,except as ollows:

40FFICIALSEAl.
GARYPSCHNEIDI &

TARÝPUBUCESTATEOFILÍ.INOÌ
MyCOMMISS)oREDCPIRO:as/07ß6 signature

FINANCIAL & OPERATIONS PRINCIPAL
Title

This report contai applicable b xes):
O (a) p è "

(b) Statninent of Huancial Condition.
0 (c) Stafâ€Èf5IIñåeKeTCöss).
0 (d) StateniënfâËtåhilon.
0 (e) SiEIefåššÎÑÏÒÎÎègefinStockholders'Equity or Partners' or Sole Proprietor's Capital.
0 (f) Statement;ofChangesinLiabilities Subordinated to Claimsof Creditors.

0 (g) ComputationgfyfCapifal.
0 (h) Computationfor Determination of Reserve Requirements Pursuant to Rule 15c3-3.
0 (i) Info n to the Possessionor Control Requirements Under Rule 15c3-3.
0 (j) A I , appropriateexplanation of the Computation of Net Capital Under Rule 15c3-1 andthe

niustionofthe Reserve Requirements Under Exhibit A of Rule 15c3-3.

0 (k) Mtées gebetween#re auditedandunaudited Statements of Financial Condition with respect to methods of

O (1) cA9n ÈÈÙion.
0 (m) A Éfd6 $hpplementalReport.
0 (n) Nf@d describing material inadequacies found to exist or found to have existed since the date of previous audit.
0 (o) S Auditors Report on Internal Accounting Control.

**For conditi a at ent of certain portions of this jiling, see section 240.17a-5(e)(3).
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INDEPENDENT AUDITOR'S REPORT

To théleeffinero
PundianLLC:

We Íìaveaudited,the accompanying statement of financial condition of Pundion LLC (the
"Company") as of December 31, 2014 that is filed pursuant to Rule 17a-5 under the Securities
Exchange Act of 1934, ant;l the related notes to the financial statement. These financial
statements are the responsibility of the Company. Our responsibility is to express an opinion on
these financial statementsbasedon our audit.

Auditor'snesponsibility

We conducted our audit in accordance with auditing standards promulgated by the Public
Company Accounting Oversight Board (United States). Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether this financial statement is
free froin material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in this financial statement. An audit also includes
assessingthe accounting principles used and significant estimatesmade by management, as well
as evaluatirig ,theioverall presentation of this financial statement. We believe that our audit
provides areasonable,.basisfor our opinion.

Opinion

In our opinion, the financial statement referred to above present fairly, in all material

resperJs,ethegnanciakposition of Pundion LLC as of December 31, 2014 in conformity with
accounting principles generally accepted in the United Statesof America.

N York, New York
February 25 2015,



PUNDION LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2014

ASSETS

Cash and cashequivalents $ 99,638
Due fromebroker 17,649,489
Account Receivable 576,111
Investments in securiti s, fair value 75,739

TOTAL ASSETS $ 18,400,977

LIABILITIES AND MEMBER'SEQUITY

Liabilities:

Aedhfå payableehoaócrued expenses $ 61,719
Dueáße&ñthi 53,564

44 nainT talliabilities 115,283

Member's equity:

Total member'sequity 18,285,694

TOTAL LIABILITIES AND MEMBER'SEQUITY $ 18.400,977

The accompanying notes are an integral part of this financial statement.



PUNDION LLC
NOTES TO FINANCIAL STATEMENT

DECEMBER 31,2014

NOTE 1 - ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

PundionLLC (the "Company")was formed in the State of New York in
February,2011.The Company is registered as a broker-dealer with the Securities
and F2xchange' Commission ("SEC") and is a member of the PHLX stock
exchange and the Securities Investor Protection Corporation ("SIPC").

CashandCash Equivalents

The Company considers all highly liquid investments with an original
maturity ofthree months or less to be cash equivalents.

Revenue Recognition

Revenue is recognized in the period the fees are earned and securities
transactions, if any,are recorded on the trade date basis.

Estimates

Jp?preparation of financial statements in conformity with generally
aegeptg accounting principles requires management to make estimates and
4eggetions that affect the reported amounts of assets and liabilities and
disclosure of contingent assetsand liabilities at the date of the financial statements

luidditielféportedamounts of revenues and expensesduring the reporting period.
Actual results could differ from those estimates.

Nefederal, state or local income taxes have been provided on profits of

the Co y since its member is individually liable for the taxes on their shareof
e ppany's income or loss.

he Company accounts for income taxes under the Financial Accounting
SAiÈ deeBoard ("FASB") Accounting Standards Codification ("ASC") 740,
Incorr Tgxq?,which provides guidance related to the evaluation of uncertain tax
gesitions.:ASC 740 requires that management evaluate whether a tax position of
tee pany is "more-likely-than-not" to be sustained upon examination by the
®pligable taxing authority, including resolutions of any related appeals or
língàgiensprocess,based on the technical merits of the position. The tax benefit to
beurecognized is measured as the largest amount of benefit that is greater than
fifty percent likely of being realized upon ultimate settlement. Derecognition of a
ÃÀMBenefitpreviously recognized could result in the Company recording a tax
liability,t would reduce members' capital.

Basedoff its analysis, management has concluded that no liability for
ud anisedtax exposures should be recorded related to uncertain tax positions,
includ ng consideration of penalties and interest, for open tax years 2011, 2012,
and 2 or expected to be taken on the Company's 2014 tax returns.



PUNDION LLC
NOTES TO FINANCIAL STATEMENT

DECEMBER 31, 2014
(continued)

NOTE 1 - ,ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES (continued)

Management's conclusions regarding the Company's uncertain tax
positions may be subject to review and adjustment at a later date based on factors
ecluding, but not limited to, on-going analyses of and changes to tax laws,
regulations and interpretations thereof.Management doesnot expect that the total
amount of unrecognized tax benefit will materially change over the next twelve
months.

Fair Value Measurement

FASB ASC 820 defines fair value,establishesa framework for measuring

fair value, and stablishes a hierarchy of fair value inputs. Fair value is the price
that would<be received to sell an assetor paid to transfer a liability in an orderly
transaction between market participants at the measurement date.A fair value
nieasurement assumesthat the transaction to sell the assetor transfer the liability

occurs in the pncipal market for the asset or liability or, in the absence of a
principal market, the most advantageous market. Valuation techniques that are

congiptentwith the market, income or cost approach, as specified by FASB ASC
SRO,are used to measure fair value.

* The fair value hierarchy prioritizes the inputs to valuation techniques used
to measurefair value into three broad levels:

•Level 1. Quoted prices (unadjusted) in active markets for identical
assetsor liabilities the Company can access at the measurementdate.

•Level.2. Inputs other than quoted prices included within Level 1 that are
observålilefor the assetor liability, either directly or indirectly.

•Level 3.Unobservable inputs for the assetor liability.

The availability of observable inputs can vary from security to security
and fs affected by a wide variety of factors, including, for example,the type of
security, the liquidity of markets, and other characteristics particular to the
security. To the extent that valuation is based on models or inputs that are less
òbservableor unobservable in the market,the determination of fair value requires

morejudgment. Accordingly, the degree of judgment exercised in determining
fairyalue is greatest for instruments categorized in Level 3.

The inputs used to measure fair value may fall into different levels of the
fair value hierarchy. In such cases,for disclosure purposes, the level in the fair
value hierarchy within which the fair value measurement falls in its entirety is
determined based on the lowest level input that is significant to the fair value
measurekent in its entirety.

All investments in securities held at December 31, 2014 are considered

Level 1 securities by the Company.



PUNDION LLC
NOTES TO FINANCIAL STATEMENT

DECEMBER 31, 2014
(continued)

NOTE 2 - NET CAPITAL REQUIREMENT

The Company is subject to the SEC Uniform Net Capital Rule 15c3-1. This
Rulegeguires the maintenance of minimum net capital and that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1.At December

31, 241AwtheCompâny'snet capital was. $17,698,223which was $17,598,223 in
excenof its minimum requirement of $100,000.The Company's net capital ratio was
0.0065to 1,

NOTE 3 - ItELÄTEI) PARTY TRANSACTIONS

The Company has an agreement with Istra LLC, a related entity, whereby Istra
LLC provides certain administrative services and the use of certain office space in
connection with the Company's operations. In exchange for these services and office
space,the Cornpany is billed a representative allocation of direct expensesbased on
square footage, human resources and other related factors. For the year ended
December 31,,2014, èxpensesallocated to the Company by Istra LLC were $30,000
and.amincluded in the accompanying statement of operations. At December 31,
20,1 the Company owed Istra LLC $53,564 which is included in due to parent .

expensesin,the accompanying statement of financial condition.

NOTE 4 - SIGNIFICANT GROUPCONCENTRATION OF RISK

For, the year ended December 31, 2014, the Company did not enter into
financial transactions where the risk of potential loss due to changes in the market
(market risk) or faihire of the other party to the transaction to perform (counterparty
risk) exceeds,the amounts recorded for the transaction.

' . The Company's policy is to continuously monitor its exposure to market and
coun'ferparty risk through the use of a variety of financial, position and credit
exposurereporting and control procedures. In addition, the Company has a policy of

reviewi,tŽg.the dredit standing of each broker-dealer, clearing organization, customer
án'd/oroffie'r counterparty with which it conducts business.

NOTE 5 - COMlQITMENTSAND CONTINGENT LIABILITIES

Tlfe Company had no lease or equipment rental commitments, no underwriting
commitments,no contingent liabilities and had not been named as defendant in any
lawsujt at December 31, 2014 or during the year then ended.



PUNDION LLC
o NOTES TO FINANCIAL STATEMENT

DECEMBER 31,2014
(continued)

NOTE 6 - GUARANTEES

FASB ASC 460, Guarantees, requires the Company to disclose information
about its obligations under certain guarantee arrangements.FASB ASC 460 defines
guarantees as contracts and indemnification agreements that contingent1y
require a guarantor to make payments to the guaranteed party based on changes
in an underlying value (such as an interest or foreign exchange rate, security or
commodity price, an index or the occurrence or nonoccurrence of a specified
event) related to an asset, liability or equity security of a guaranteed party. This
guidance also .defines guarantees as contracts that contingently require the
guarantor to make payments to the guaranteed party based on another entity's
failure to perform under an agreement, as - well as indirect guarantees of the
indebtedness of others.

The Comany has issued no guaranteesat December 31, 2014 or during the
year then eiided.

NOTE 7- SIJB'SEQUENTFVENTS

Bubsequent events have been evaluated and no events have been identified
whicll dirà disclosure.


